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Grand Parkway System

Quarterly Traffic and Operations Report
QUARTER ENDINEEBRUARY 282019

1.0 Disclaimer

Information in this report regarding the Grand Parkway System has been compiled and provided to the Grand Parkway
Transportation Corporation (GPTC) by the Texas Department of Transportation (TXD®T) m T reddi@slandsother sources
which are believedby TxDOT to be reliable. GPTC and TxDOT do not makergpnesentation orwarranty concerning the
usefulness of such information to a decision to invest in, hold, or sell bonds, notes or other obligations payable, in whiole

part, from the sources pleded to the paymentolGPTC’' s outstanding debt obligations

The offering documentstraffic and revenue forecastsand other documentsreferenced in this report should not be considered
to speak as of any date other thn respective dated date thereof or sch other dates indicated in each such document and are
not incorporated into or made a part of this report. Past performance is not indicative of future results, which will vary.

References to website addresses presented in this report are foformational purposes only and may be in the form of a hyperlink
solely for the reader’s convenience. Unl ess specifieae oth
not incorporated into or made a part of this report.

[The Remainder of this Page is Intentionally Left Blank]
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3.0 Executive Summary
Operational Segments
Operationalsegmentsof the Grand Parkway System include Segmerids(Harris County}hrough G and A as indicated in the map on
page 4. Segments H, 4l and 2B are under construction andare not currently opento tolled traffic. Revenuesand expensesfrom
Segment 2A will not bepayable to or the responsibility of GPTahtil the opening of the other portions of Segments H and The
operations of Segment-RA are not included in this report

System Rewenue, Expenses and Transactios for Q2 FY19

(Thousands Actuals Budget  Variance Q2 Variance % Fiscal YTDVariance %
Toll Revenue $46,476 | $42,665 $3,811 9% Above Budget 11% AbovéBudget
Junior O&M $12,740 | $10,653 | $(2,087) 20% AboveBudget 5% Below Budget
Transactions 41,601
Actual Quarterly Transactions (millions) Actual Quarterly Toll Revenue (millions)
50 $50
40 $40
30 $20
20 $20
10 $10 l
i | . |
a1l Q2 Q3 Q4 Q1 Q2 Q3 Q4
mMFEY 2016 ®mFEY 2017 ®mFY 2018 mFY 2019 EMEY 20168 ®FY 2017 ®EY 2018 ®FY 2019
Outstanding Obligations Debt Service Coverage Ratig (DSCR) Toll Rates
@ FY19, GPTCdebt obligations not System Toll Rates increased 2.82% on
including accreted interest total FY 18 DSCR January 1, 2019
$4.385 hillion. 1st Tier Debt Service| 17.23x
Total Debt Service 2.08x

Summary of Account Balances & Activity

All accounts equal or exceed the required balances. Admaining debt service for FY19 is fully funded in the debt service accounts.
The balance of thelunior Qperations andMaintenance (O&Mpccountequals 72.8% of theentire FY 19Junior O&M budgetwith 50%
of the fiscal year remaining.

Investments

Total investments inaccounts maintained under GPTC trust agreements are currendpproximately $2.5 billion. All investments are
compliant with the Texas Public Funds Investment Act (PFIA) per Section 2256 of the Texas Government Code and the Tratisporta
Infrastructure Finance and Innovation Act (TIFIAp&an. TIFIA authorized investmentare more restrictivethan the PFIA.

T&R Forecastvs. Actuals

From February 1, 2014 hrough February 28 2019, transactions exceed original 2013 Forecast (as defined on page4] by a
cumulative total of 633% andtoll revenuesexceedsuch forecast by a cumulative total of 6&8% For the 2018 Forecast (as defined
on page 14), fom September 1, 2017 throughFebruary 28 2019 transactions exceedsuch forecastby 11.0% andtoll revenues
exceedsuchforecast by 59% (includes period that tolls were suspended due to Hurricane Harvey)

*Unaudited document and subject to change
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4.0 System Revenue, Expenses& Transactions
(In thousands)

Monthly Quarter Ended 2/28/2019 Fiscal Year-to-Date 2/28/2019
Q2 YTD FY 2019
Dec-18 Jan-19 Feb-19 Actuals Budgel’r’ $ Varianc€ % Var Actuals BudgeF $ Varianc€ % Var Annual Budget

System Revenue

Toll Revenue 1 $15,012 $16,354 $15,110 $46,476  $42,665 $3,811 9% $94,155 $84,568 $9,587 11% $176,428

Fee Revenue L NA NA

Investment Income/Mis(? 912 3,067 5,838 9,817 950 8,867 933% 16,556 1,900 14,656 771% 3,800

Total Revenue $15924 $19,421 $20,948 $56,293 $43,615 $ 12,677 29% $ 110,711 $ 86,468 $ 24,243 28% $ 180,228
System Expenditures

Junior O&M Expenses 12 $6,256 $3,190 $3,294 $12,740 $10,653 ($2,087) -20% $20,063 $21,115 $1,052 5% $44,050

Maintenance /

Capital Expenses 3 7 10 2,290 2,280 100% $10 $2,575 2,565 100% 20,663
Total Expenditures $ 6,256 $ 3,193 $ 3,301 $12,749 $12,943 $ 193 1% $ 20,073 $ 23,690 $ 3,617 15% $ 64,713

System Transactions

Auto L4 13,561 13,278 12,758 39,597 80,559
Truck L4 647 700 656 2,003 4,247
Total Transactions 14,208 13,978 13,415 41,601 84,806

Proceeds from Sale of System Assets
None

Note: Totals may not sum due to rounding

1 .
System Revenue, Expenses and Transactions
Toll and Fee Revenue Recognition

Revenues for electronic toll col | ect i on Vettér Batkdffige reportsaaresganerally recognized whien ¢ h
they are earned, which is at the time the transaction occurs for a valid ETC transaction (which requires a properly instediesponder and a sufficiently

funded account).However, recognition ofoll revenues for transactions occurring in a given month may be deferred to a future month due to processing

delays and other factors.NonETC tolfevenuesare recognized and reported when cash payment is received. For example, aBd transaction mg

be reported in one month, but revenue for that transaction may not be received until a later month. Additionally, revenue doéreflect fiscal yeaend
adjustments in the Annual Financial Report, which may or may not be greater than 10%®OT collestfees related to thetoll collection operations of

the Grand Parkway SystemCurrently, TXDOT retains these fee revenues to offset the cost of toll collectiand no fee revenues are being received

by the GPTC

Operations & Maintenance ExpenseRecognition

Expenses are generally reported in the month paid. Expenses exclude amortization and do not reflect fiscabygbadjustments in the Annual Financial
Report, which may or may not be greater than 10%.

Revenue, Expenseand TransactionTrends

Transaction, revenue and expense trends may not exactly correlate on a monthly basis due to the following factors: (iptwkictions (when a vehicle
passes through a tolling point) are reported in the period in which they occur; (i) toll revenues/fdid ETC transactions are generally recognized at
the time the transaction occurs (which requires a properly installed transponder and a sufficiently funded account); howeeeggnition of toll
revenues for transactions occurring in a given month may leferred to a future month due to processing delays and other factors; (iii) toll revenues
for nonETC transactions may be received later than the month in which the transaction occurred due to the time necessary for latidgrocessing
such transactons; (iv) expenses may include costs related to transactions occurring in prior months; and (v) the issues impacting thetieg®f
revenues and expenses from prior months are different and thus are not correlated.

2 .
Investment & Miscellaneous Income
Investment Income reflects the receipts neof purchased accrued interest

* Senior 0O&M Expenses
Therecurrentlyare no SeniorO&Mexpenses.

* Transactions Reported
Auto Transactions reflect 2 axle vehicles only and Truck Transactions reflect 3+ axle vehicles. Total transactions reportkdle all transactions,
regardless of tolling.

® FY2019 Annual Budget
Budgeted amounts shown are derived from the FY 202&nnual Budget approved by the GPTC board in August 2018, specifically: (i) Budget for Toll
Revenue is based on the 2018 Forecast (as defined on pfogmonthigrevenu®Qu ar t ¢
forecasts providedby the traffic and revenue consultant in connection with the 2018 Forecast; and (ii) Budget for Junior O&M Expenses is baised
GPTC estimated transactions based on prior year trends and anticipated changes, not the transactions in the 2018 Forecaattély and YTD budget
Junior O&M Expenses are derived by applying the same ratios used for deriving quarterly and YTD budgeted Toll Revenuétmgjeted Annual
Junior O&M Expenses. GPTC does not budget amounts for Fee Revefasitive variances indicateactual revenues exceed budget and actual
expenses are lower than budget.

*Unaudited document and subject to change
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5.0 Toll Rate Schedule

Full Length Toll Rates' Toll Rates per Mile*

Tolled Miles
Roadway Segment Length® | January 1, 2018 | January 1, 2019 | January 1, 2018 | January 1, 2019

Segment D/E? 15.7 $3.13 $3.22 $0.20 $0.21
Segment F1 12.0 $2.40 $2.47 $0.20 $0.21
Segment F2 12.0 $2.40 $2.47 $0.20 $0.21
Segment G 13.8 $2.94 $3.02 $0.21 $0.22
Total 53.5 $10.87 $11.18 $0.20 $0.21

! Toll Rates are based on tolled segment lengths, and reflect the following:

1  The toll rates for tolled segment lengths includeainline plaza rates for each roadway and exclude entrance and exit ramp charges.

1 The rates shown are for ETC transactions for tale vehicles.

1  GPTC has adopted the toll policy currently utilized in Harris and Fort Bend Counties that features autoraatical toll increases of the
greaterof 2% or the regional Consumerrfee Index for Urban Wage Earners and Clerical Workers (&l 1n addition, the initial opening
toll rate was pegged to Harris County's current rate. The policy provides for TXDOT toles and report the annual toll rate escalation
percentagefor the Grand Parkway System tthe Texas TransportatiorCommission( “ C o mmi sashiy@andh pr before the October
Commission meeting.

1 Annual toll rates for all years shown were adjusted in @ardance with the toll rate escalation policy, which reflects a 2.01% increase
effective January 1, 2018 anda 2.82% increaseeffective January 1, 2019.

2 . .
Segment length excludes a 1.3 mile toftee section of Segment D.

3 - . .
Reflectsminimum toll rate allocation at a gantry location.

[The Remainder of this Page is Intentionally Left Blank]
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6.0 Outstanding Obligations
(In thousands)

Bonds Issued Principal Paid Total Principal Outstanding

Description of Issue Original Par Current Period Repaid Original Par
First Tier Toll Revenue Bonds, Series 2013A $ 200,000 $ 200,000
2014 TIFIA Loan Agreement and Second Tier Toll Revenue

Promissory Revenue Not& 840,645 840,645

Subordinate Tier Toll Revenue Bonds,
Series 2013B (TELA Supported)

Current Interest Bonds 1,137,935 1,137,935
Convertible Capital Appreciation Bons 277,000 277,000
Subtotal Series 2013B (TELA Supported) 1,414,935 1,414,935
Subordinate Tier Toll Revenue Bonds,
Taxable Series 2013E (TELA Supported) 361,810 361,810
Refunding Series 2016 (TELA Supported) 83,775 83,775
Series 2018A (TELA Supported) 712,100 712,100
Series 2018B Put Bonds (TELA Supported) 166,525 166,525
Bond Anticipation Notes
Series 2018? 605,330 605,330
Total $ 4,385,120 $ 4,385,120

1 . .
Does not include accreted interest.

2GPTCIssueditsBondAnticipatiorNot es, Series 2018 (*“2018 BANs”) in May 2018. The 201
Agreement securing the other outstanding obligations of GPTC listed in the foregoing table and are not secured by tise Hstate established
therein. Additional information regarding the 2018 BANs can be obtained by viewing the Offering Memorandum dated May 163 26thting to
the 2018 BANs( t he “ 2018 Of f er,whithyis avbessible oa thdlectmohig MuniciphA Mar ket Access (“EMMA”) s
by the Municipal Secur i tandanlRilndbyalickindieze. Boar d (“ MSRB”)

[The Remainder of this Page is Intentionallyeft Blank]

*Unaudited document and subject to change



https://emma.msrb.org/ER1130132-ER884441-ER1285118.pdf

Grand Parkway System

Quarterly Traffic and Operations Report
QUARTER ENDINEEBRUARY 282019

7.0 SystemHistorical Debt Service Coverage
(In thousands)

FY 2016 FY 2017 FY 2018
Revenues of the Systeni
Toll Revenue $ 78,117 $ 145,325 $ 171,631
Fee Revenue 5,773 12,905 3,592
Interest / Investment Income 1,744 3,372 11,265
Total Revenue $ 85,634 $ 161,602 $ 186,488
Senior Operating Expenses $ - $ - $ -
Senior Net Revenue Available for Debt Service $ 85,634 $ 161,602 $ 186,488
Debt Service
Net First Tier Debt Service $ - $ 5371 % 10,821
First Tier Debt Service Coverage Ratio NA 30.09x 17.23x
Second Tier Debt Service $ - $ - $ -
First & Second Tier Debt Service Coverage Ratio NA 30.09x 17.23x
Net Subordinate Tier Debt Servide $ - $ 35,174 $ 78,934
Total Debt Service $ = $ 40,545 $ 89,755
Total Debt Service Coverage Ratio NA 3.99x 2.08x
Junior Operating Expense$? $ 14,403 $ 29,879 $ 36,496

Note: Totals may not sum due to rounding

Amounts were obtained from the GPTC audited financial statements for the periods shown.

All Debt Service is net of Capitalized Interestapitalized Interest on the 2013 and 2014 obligations ended in FY2017, resulting in a reduction in
DSCRs for FY2018. See Section 6.0 of this report for a listing of GPTC outstanding obligations. The foregoing table exdkluteservice on the
2018 BANSs.

Subordinate Tier Deband Jr. O&Ms also supported by a Toll Equity Loan Agreemem.complete description of the Toll Equity Loan Agreement
can be obtained by viewing th@®fficial Statementdated May 16, 2018 relating toGrand Parkway System Suborthte Tier Toll Revenue Bonds
i ssued by GPTC i n Mawhichdstadc8ssilfe or2tidd B R BEMIMAISystenand can be found by clickindnere.

*Unaudited document and subject to change



https://emma.msrb.org/ER1285123.pdf

Grand Parkway System

Quarterly Traffic and Operations Report
QUARTER ENDINEEBRUARY 282019

8.0  Summary of Account Balances & Activity

(In millions)

Market Net Market
Value IR E S Transfers Vendor Change in Net Value
Description 11/30/18 Revenue & Misc. In / (Out) Pmts Service Value Change 02/28/19
Trust Accounts
Revenue $ 34.3 $ 610 $ 0.7 - - $ 61.7 $ 96.0
Construction
Tax-Exempt Bond Proceeds (D-G) 20.0 0.1 (1.0) (0.9) 19.1
Taxable Bond Proceeds (D-G) 151.6 0.3 0.6 1.0 152.6
Tax-Exempt Bond Proceeds (H&I) 782.1 3.8 (60.7) 0.5 (56.3) 725.8
Taxable Bond Proceeds (H&I) 12.5 0.1 0.1 12.6
Subtier Capitalized Bond Interest 155.1 0.3 x 0.5 0.7 155.9
First Tier Debt Service Fund
Interest Account 54 0.0 x 55
Reserve Fund 18.1 0.1 x 0.1 18.2
Sub. Tier Debt Service Fund
Interest Account 39.8 0.2 x 0.2 40.0
Jr. O&M Fund 43.1 0.2 (11.3) (11.0) 32.1
O&M Reserve 11.1 0.1 0.1 11.2
Rate Stablization Fund 152.7 0.9 0.3 1.2 153.9
Major Maintenance Fund 7.5 0.0 7.6
Grand Parkway Enhancement Fund 81.5 0.4 0.1 0.5 82.1
$ 1,515.0 $ 61.0 $ 7.3 (72.9) 2.0 $ (26) $ 15125
BANs Proceeds Held Outside the Trust
Construction
Tax-Exempt BANs Proceeds (H&l) 514.4 3.2 (13.0) 0.5 (9.3) 505.1
Subtier Capitalized BANSs Interest 132.4 0.3 x 0.3 0.7 133.0
BANS Interest Account
$ 646.8 $ 3.5 (13.0) 0.8 $ (86) $ 638.2
Grand Total $ 2,161.8 $ 61.0 $ 10.8 $ = (85.9) $ 2.9 $ (11.2) $ 2,150.6

Note: Totals may not sum due to rounding

Notes:

1  AccountBalancesand Activityshowactual balancesat market valueand actual posted activity. Revenueearnedbut
not yet received (except for interest income on TexPool investmentshd expensesincurred but not yet paid are not
reportedin the abovetable. Toll revenues and interoperability fees for transactions occurring in a particular month
are generally invoiced and paid among the partnering agencies under tBentral US Interoperability gkeement by
the end of the following month; however, the timing of invoicing and payment among the partnering agencies may
extend beyond thirty days from the end of the month in which the related transactions occurred.

1  Deposits:

. The 2018 BAN proceeds are heldutside of the Master Trust Agreement securing the other outstanding
obligations of GPTC.

. Investmentincomegenerally reflect caskoasis receipts, offset by purchased accrued interest and adjusted
for interest earned on TexPool investments, but not recet/é trust accounts until after period end.

. Deposits denoted by & xate excluded from Revenues of the System

*Unaudited document and subject to change
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9.0 Investment Report

(Indollars)
Account Name Security Typel Par Coupon Maturity Market Value2
Trust Accounts
Revenue Account
MM $ 13,673,360 2.310% 03/01/19 $ 13,673,360
Texpool 57,212,560 2.397%  03/01/19 57,212,560
FHDN 2,000,000 0.000%  08/15/19 1,976,900
T-Note 23,000,000 3.625%  08/15/19 23,115,920
Revenue Total 95,885,919 95,978,739
Construction Accounts
Tax-Exempt Bond Proceeds (D-G) Fund
MM 1,000 2.311%  03/01/19 1,000
Texpool 12,188,892 2.397%  03/01/19 12,188,892
T-Bill 7,000,000 0.000% 06/27/19 6,944,910
Tax-Exempt Bond Proceeds (D-G) Fund Total 19,189,892 19,134,802
Taxable Bond Proceeds (D-G) Fund
MM 25 2.311%  03/01/19 25
Texpool 28,390,182 2.397%  03/01/19 28,390,182
T-Bill 10,000,000 0.000% 04/11/19 9,972,600
T-Bill 25,000,000 0.000% 05/30/19 24,850,250
FHDN 25,000,000 0.000%  05/31/19 24,847,000
T-Bill 15,000,000 0.000%  06/27/19 14,881,950
T-Note 15,000,000 1.750%  09/30/19 14,930,250
T-Note 20,000,000 1.000%  09/30/19 19,822,600
T-Note 15,000,000 1.625% 12/31/19 14,886,300
Taxable Bond Proceeds (D-G) Fund Total 153,390,207 152,581,157
Tax-Exempt Bond Proceeds (H&I) Fund
Texpool 269,735,928 2.397%  03/01/19 269,735,928
T-Bill 75,000,000 0.000% 03/28/19 74,866,500
T-Bill 50,000,000 0.000% 04/11/19 49,863,000
T-Note 50,000,000 1.250% 04/30/19 49,892,500
T-Note 50,000,000 1.125%  05/31/19 49,832,000
T-Note 30,000,000 1.500%  05/31/19 29,926,200
T-Note 40,000,000 0.750%  07/15/19 39,746,800
T-Note 48,000,000 3.625% 08/15/19 48,241,920
FHDN 30,000,000 0.000% 08/21/19 29,640,900
T-Bill 20,000,000 0.000% 01/02/20 19,581,400
T-Note 25,000,000 2.250%  03/31/20 24,920,000
T-Note 20,000,000 1.375%  04/30/20 19,729,000
T-Note 20,000,000 1.875%  06/30/20 19,823,400
Tax-Exempt Bond Proceeds (H&I) Fund Total 727,735,928 725,799,548
Taxable Bond Proceeds (H&I) Fund
MM 1 2.280%  03/01/19 1
Texpool 12,601,882 2.397% 03/01/19 12,601,882
Taxable Bond Proceeds (H&I) Fund Total 12,601,883 12,601,883
Subtier Capitalized Bond Interest
MM 10 2.310% 03/01/19 10
Texpool 46,139,395 2.397% 03/01/19 46,139,395
T-Note 22,000,000 1.625%  03/31/19 21,985,260
FHDN 22,000,000 0.000%  04/01/19 21,954,460
T-Note 22,000,000 1.000%  09/30/19 21,804,860
T-Note 22,000,000 2.250% 03/31/20 21,929,600
T-Note 22,000,000 2.750% 09/30/20 22,065,340
Subtier Capitalized Bond Interest Total 156,139,405 155,878,925
Debt Service Accounts
First Tier Debt Service Fund: Interest Account
Texpool 5,481,590 2.397% 03/01/19 5,481,590
First Tier Debt Service Fund: Interest Account Total 5,481,590 5,481,590
First Tier Debt Service Fund: Reserve Fund
MM [0} 2.260%  03/01/19 (0]
Texpool 18,223,095 2.397% 03/01/19 18,223,095
First Tier Debt Service Reserve Fund Total 18,223,096 18,223,096
Sub. Tier Debt Service Fund: Interest Account
Texpool 39,985,288 2.397%  03/01/19 39,985,288
Sub. Tier Debt Service Fund: Interest Account Total 39,985,288 39,985,288

*Unaudited document and subject to ¢
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Investment Report (continued)

(In dollars)
Account Name Security Typel Par Coupon Maturity Market Value2
Reserves, RSF & Enhancement Fund Accounts
Jr. O&M Fund
MM 107 2.310% 03/01/19 107
Texpool 32,059,945 2.397% 03/01/19 32,059,945
Jr. O&M Fund Total 32,060,052 32,060,052
O&M Reserve Fund
MM (0] 2.310% 03/01/19 (0]
Texpool 11,165,589 2.397% 03/01/19 11,165,589
O&M Reserve Fund Total 11,165,589 11,165,589
Rate Stabilization Fund
Texpool 49,558,634 2.397% 03/01/19 49,558,634
T-Bill 25,000,000 0.000% 05/23/19 24,862,000
T-Note 15,000,000 1.625% 06/30/19 14,956,050
T-Note 40,000,000 1.625% 07/31/19 39,856,400
FHDN 25,000,000 0.000% 08/21/19 24,700,750
Rate Stabilization Fund Total 154,558,634 153,933,834
Major Maintenance Fund
Texpool 7,560,557 2.397% 03/01/19 7,560,557
Major Maintenance Fund Total 7,560,557 7,560,557
Grand Parkway Enhancement Fund
Texpool 64,785,001 2.397% 03/01/19 64,785,001
FHDN 17,500,000 0.000% 08/21/19 17,290,525
Grand Parkway Enhancement Fund Total 82,285,001 82,075,526
Total Trust Accounts $ 1,516,263,041 $1,512,460,586
BANs Proceeds Held Outside the Trust
Construction Accounts
Tax-Exempt BANs Proceeds (H&I)
MM 3,564,253 2.311% 03/01/19 3,564,253
Texpool 172,001,240 2.397% 03/01/19 172,001,240
T-Bill 50,000,000 0.000% 03/28/19 49,911,000
T-Note 35,000,000 1.125% 05/31/19 34,882,400
T-Note 30,000,000 1.500% 05/31/19 29,926,200
T-Note 50,000,000 1.250% 06/30/19 49,791,000
T-Note 40,000,000 0.750% 07/15/19 39,746,800
T-Note 55,000,000 3.625% 08/15/19 55,277,200
T-Bill 31,100,000 0.000% 01/02/20 30,449,077
T-Note 40,000,000 1.375% 01/15/20 39,598,400
Tax-Exempt BANs Proceeds (H&I) Total 506,665,493 505,147,570
Subtier Capitalized BANs Interest
MM 7 2.280% 03/01/19 7
Texpool 58,101,031 2.397% 03/01/19 58,101,031
T-Note 15,100,000 1.625% 03/31/19 15,089,883
FHDN 15,000,000 0.000% 04/01/19 14,968,950
T-Note 15,000,000 1.000% 09/30/19 14,866,950
T-Note 15,000,000 2.250% 03/31/20 14,952,000
T-Note 15,000,000 2.750% 09/30/20 15,044,550
Subtier Capitalized BANs Interest Total 133,201,038 133,023,371
Total BANs Accounts $ 639,866,531 $ 638,170,941
Grand Total $ 2,156,129,571 $2,150,631,526

Note: Totals may not sum due to rounding

Notes:

1 . . . . .
All investments are compliant with the Texas Public Funds Investment Act (PFIA) per Section 2256 of the Texas Governmena@bdee
Transportation Infrastructure Finance and Innovation Act (TIFIA) lodiEIA authorized investments anmore restrictive than the PFIA.

Market Value includes interest earned on TexPool investments, but not received in Trust Accounts until after period end.

*Unaudited document and subject to ¢
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10.0 Comparison of Actual Results toLong TermForecasts

From February 1, 2014 hroughFebruary28, 2019, transactionsexceedthe original 2013 Forecast(as defined on page 14 by
a cumulative total of63.3%and toll revenuesexceedsuch forecast by a cumulative total 068.3%

From September 1, 2017 through-ebruary 28 2019 transactionsexceed the 2018Forecast(as defined on page 14py11.0%
and toll revenuesexceedsuch forecast by5.9% (includes period that tolls were suspended due to Hurricane Harvey)

Historical Quarterly Transactions
(Actuals and Forecast) - -
Spike During
HurricaneHarvey
50 F-1,F2,and G
Opening \l/
1)
=
S
b=
Actuals = == 2013 Forecast ®e*°®°®° 2018 Forecast
Historical Quarterly Toll Revenue
(Actuals and Forecast) Dip During
Hurricane Harvey
50 F-1,F-2 and G
Opening
40
2
5 30
=
s 20
10
0 : : T : : : T T T T T T T T T T T T T T :
A N o ) N 0
o ol or o ol oL
Actuals == == 2013 Forecast ¢ °°*°* 2018 Forecast
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Transactions and Toll RevenueData Table
(Inthousands)

Transactions

Toll Revenue

2013 2018 2013 2018
Date (Year.Quarter) Actuals Forecast Forecast Actuals Forecast Forecast
Q1'14
Q2 '14 1,062 732 $1,187 $811
Q3 '14 3,978 2,677 $4,561 $2,967
Q4 '14 4,456 2,933 $5,008 $3,246
Q1'15 5,096 3,103 $6,139 $3,461
Q2 '15 5,008 3,472 $6,354 $3,907
Q3 '15 5,754 4,300 $7,596 $4,917
Q4 '15 5,845 4,681 $7,760 $5,424
Q1'16 6,230 4,938 $8,059 $5,804
Q2'16 8,501 7,593 $9,817 $8,303
Q3 '16 24,609 14,942 $27,681 $15,436
Q4 '16 29,212 16,146 $32,006 $16,759
Q1'17 31,858 17,028 $31,251 $17,765
Q2'17 30,729 17,953 $36,430 $18,696
Q3 '17 35,831 21,333 $39,509 $22,115
Q4 '17 34,962 22,493 $37,663 $23,282
Q1'18 41,231 23,004 34,826 $36,966 $23,799 $38,375
Q2'18 37,070 22,719 37,070 $37,041 $23,693 $40,996
Q3 '18 43,426 25,710 38,625 $48,598 $27,093 $43,185
Q4 '18 42,592 26,434 38,515 $48,111 $28,073 $43,061
Q1'19 43,206 26,621 37,491 $47,679 $28,493 $41,902
Q2'19 41,601 26,441 37,932 $46,476 $28,433 $42,665
Q3'19
Q4 '19
Cumulative Totals 482,256 295,253 224,459 $525,892 | $312,477 | $250,184
% that Cumulative
Actuals Exceed
Cumulative Forecast 63.3% 11.0% 68.3%) 5.9%
Notes:
Toll Revenue Actuals and Forecastlo not include investment or fee income
1 2013 Forecast Source: The 2013 Forecast data in the foregoing tabttewas obt ai ned
connection with the issuance of its “June 2013 Grand
(the “2013 Forecast"”), copy of whi centdatesl July L7 20t3hetaiing ta €randp p e n
Parkway System Toll Revenue Bonds issued by GPTC i

and can be found by clickindpere.

from CDM Smit
Par kway

2013,

1 2018 Forecast Source: The 2018 Forecast data in the foregoing tabtewas obtained from CDMS in connection with the issuance
D through I

of its

“Grand

Par kway

For ecasotp’y) ,ofa whi ch is
St at ement "the2018Bandsi ngCDM Smith

System (SH 99) Segments thtr oug h |

al so
Comprehensive

System Segment s
attached

as Appendi x

i ssued it
Traffic

S

G to

“Grand
& Revenue

Traf fi
Of f i
Par kwa
Stud

copy of which is attached as Appendix F to the 2018 Official Statement. The traffic and revenue estimates foGitzand Parkway
System in the 2018 Forecast superseg such estimates in the 2017 Study. The 2018 Official Statement is accessible on the
clicking

MSRB'’ s

EMMA

system andhetean be

found

by

1 . . . .
Comparison of actuals to cumulative total 2018 Forecast lsased upon cumulative actuals since September 1, 2017.

*Unaudited document and subject to change
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11.0 Significant Events and Disclosures

Interoperability Update

TxDOT is workingith other tolling agencies to comply with the Moving Ahead for Progress in the 21st Century Act
requiring seamless mteroperability on toll facilities nationwide.The effort, the National Interoperability (NIOPR)
includes regional hubs which integrate with each other. TxDOT, other Texas toll entities, the Oklahoma Turnpike
Authority, and the Kansas Turnpike Authority are members of the Central United States Interoperability (CUSIOP)
regional hub.The Southeast United State Interoperability Hub (SEIORpPnsists of rultiple agencies in the states of
Florida, North Carolina, South Carolina, Georgia, and Alabama. System integration testing between CUSIOP and
SEIOP is scheduled for the end of FY2019. TxDOT will be interoperabth the aforementioned agencies when
CUSIOP and SEIOP integration is completed.

2019 TIFIA Loan

Pursuant to the Seventh Supplemental Agreement dated February 21, 2019, GPTC entered into a Transportation
Infrastructure Finance and Innovation Act Loan Aggment with the United States Department of Transportation,

acting by and through the Executive Director of the Build America Bureau, pursuant to which GPTC is authorized,
subject to the conditions set forth therein, to borrow up to $605,330,000 to pay oeimburse GPTC for certain eligible
costs related to the H and | Project (referred to her e
upon, will be a First Tier Obligation, and the proceeds are anticipated to be used to refinance allprar t i on of GP
outstanding 2018 BANs. Any disbursement of the proceeds of the 2019 TIFIA Loan would be subject to the
satisfaction of certain conditions precedent. The loan agreement for the 2019 TIFIA Loan is available on EMMA and

can be accessed bylicking here. Additional information regarding the 2019 TIFIA Loan is available in the 2018

Official Statement relating to the 2018 Bonds and the 2018 Offering Memorandum relating to the 2018 BANSs. The
2019 TIFI A Loan is referred to as the “H and | TI FI A L

An amendment to the 2014 TIFIA Loan Agreement, to conform certain terms of the 2014 TIFIA Loan Agreement to
those of the 2019 TIFIA Loagreementwas alsoexecuted inFebruary2019.

[The remainder of tlis page isintentionally left blank]

*Unaudited document and subject to change
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12.0 Relevant Links

Reports should not be considered to speak as of any date other than the date indicated in such document.

EMMA Website https://emma.msrb.org

EMMAGrand Parkway Issuer Homepage https://emma.msrb.org/IssuerHomePage/lssuer?id=FE6B36B2ABF03
965E043151ED20A5A56&type=M

Grand Parkway AFR (Fiscal Year 2018) https://emma.msrb.org/ER1323617.pdf

Official Statement for 2018 Bonds https://emma.msrb.org/ER1285123.pdf

OfferingMemorandumfor 2018 BANs https://emma.msrb.org/ER1130132 -ER884441-ER1285118.pdf

TxDOTnvestor Relations Website www.txdot.gov/insidetxdot/division/debt/investors.html

GPTClInvestor Relations Website http://www.dot.state.tx.us/grandparkwaysystem/investorelations.htm

Grand Parkway Toll Rate Schedules https://www.txtag.org/en/about/tollroad_grndpky sh99.shtml

13.0 Contact Information

For additional information concerning this report, please contact:

Mr. Benjamin H. Asher
Director, Project Finance, Debt and Strategic Contracts Division
Texas Department of Transportation
125 East 11th Street
Austin, Texas 787012483
512-463-8611
Email: projectfinance @txdot.gov

*Unaudited document and subject to change
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